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OVERSEAS NOTES 


vear or so ago, The Exchange 
A offered Mr. Nikita Khrushchev a 
year’s free subscription if he dropped 
us a line indicating his interest. 

For understandable reasons—per- 
haps the press of business in Berlin, 
Laos and the United Nations—we 
failed to hear from Mr. Khrushchev. 
But a lady from New Jersey. 
ly idealogically 
very graciously donated a subscrip- 
tion to 


obvious- 
sound as a dollar. 
Russia’s Premier. As_ she 
pointed out in a well-reasoned note to 
us. “How defend his beliefs 
without understanding ours?” 

We believe her 


eood, and we believe ours are too. As 


can he 


intentions were 


a matter of fact. in the interests of 
international understanding and good 
Khrush- 
chev’s subscription at no cost to the 
U.S. S. B. 

Reluctantly, though, we must admit 
that thus far the impact of The Ex- 
Magazine on Mr. Khrush- 
chev’s thinking has not been com- 
pletely 


will. we plan to renew Mr. 


change 


successful 


notably in the 





But 
diplomacy, as any seasoned diplomat 
will admit, is a matter of exquisitely 


50-megaton nuclear bomb area. 


slow and often painful persuasion. 
Elsewhere on the foreign scene. the 
of The 


from good to excellent. We now have 


progress Exchange ranges 


speaking roughly—subscribers in 
about 90 foreign countries 
1960. 

We would confidently rate one lone 
Yugoslavia as among the 
more important additions io our list 


, a net gain 
of about 17 since 


reader 


of new subscribers during 1961. 

Some of our other new 1961 over- 
seas subscribers deserve particular 
note. Our reader in Tasmania, for in- 
stance. is quite a distance from the 
corner of Wall and Broad Street. 

Another of our new overseas sub- 
scribers has an Iceland address. We 
have two new ones from Samoa. one 
from Natal. three from Okinawa. one 
from Ethiopia, four Jamaica, 
two from Liberia. one from Monte 
from Northern Rho- 
The investment world, truly, is 
a wide one. 


from 


Carlo and one 
desia. 


The situation in Cuba may be sig- 
nificant. In 1959 we had 42 subscrib- 
In 1960 the total dropped to 26 

and in 1961 it declined further to 8. 
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BOOK 
PUBLISHING 


An Old Industry With 
A New Profit Mix 


By Joseph S. Rosapepe 


OHNNY is learning to read. So are 
J his brothers and sisters, his par- 
ents. aunts and uncles and his cousins. 
At least that’s the way it looks from 
the reports of sales figures and earn- 
ings of book publishers and book- 
sellers. 

Industry sales topped the billion- 
dollar mark for the first time in 
1959, and investcrs have been at- 
tracted to book publishing as never 
before, The attraction is reciprocal. 
Since June alone. three major book 
publishers have been listed on the 
New York Stock Exchange. 

(nd. investors are learning that 
hooks and finance are compatible— 
and may be profitable. The associa- 
tion of the two worlds has produced 
a few interesting vignettes. One such 


THE EXCHANGE, NOVEMBER, 1961 


incident occurred late last year when 
William Janovich, president of Har- 
court. Brace & World, addressed the 
New York Society of Security Analysts 
shortly after the company floated its 
first stock issue. He began his talk 
with an allusion to a British poet: 
“April. said T. S. Elliot, is the cruelest 
month. but (for us) it was August, 
for it was then that our interroga- 
tion by investment bankers . . . 
began.” 

And now, security analysts and 
brokers are taking a new look at the 
investment potential of the industry, 
for a variety of reasons. One is the 
steady 10 to 12 per cent increase in 
sales every year over the past decade. 
Another is the theory of many ob- 
servers that the hard facts point to 
continued growth, come rain or come 
shine, prosperity and depression. 

This is quite a plus factor in ap- 
praising the investment prospects of 
a “growth” industry whose first prod- 
uct hit the U. S. market in Boston 
in 1617, That was an Almanack 
by a Harvard professor. of course. 

The roots of publishing antedate 
printing by 20 centuries or more, 





Mr. Rosapepe is a_ free-lance 
writer specializing in business and 
financial news. 














but the invention of movable type 
by Johann Gutenburg in Germany 
in 1452 had a significant effect on 
the economics of publishing. As a 
labor saving device, printing was 
probably one of the first instances 
of automation, considering the num- 
ber of monks it displaced for other 
16017, 
Bishop of Aleria in Corsica wrote 
Pope Paul II that the introduction 
of printing had reduced the price of 
books to 20 per cent of what they 


duties. By the cost-conscious 


had been previously, 

Present-day advances have had a 
similar effect. Improved technology 
has cut production costs of hard- 
cover books, and the paperback has 
of 


cost reading matter. Both develop- 


opened a whole new area low- 
ments have been important factors 
in the current growth of the publish- 
ing industry in the United States. 
Sales revenues in 1960 totaled $1,- 
129,194,000, an increase of 12.9 per 
$1.000.296.000 1959, 
Sales in 1900 were more than double 


the total of $500.918.000 in 1952. 


cent from in 





Biggest single factor in the growth 
of the publishing industry the 
rising sales curve of textbooks and 


is 


encyclopedias. These two categories 
accounted for $674,018.000 in 1960, 
representing well over half of the 
sales of the entire industry. Text- 
books alone chalked up $350.150,000 
in sales last year. while encyclope- 
dias and reference book sales totaled 
another $323.868.000. 

The of 
Crowell-Collier. for instance, increased 
its 1960 sales 26 per cent over 1959, 
accounting for $40.2 million of the 
Crowell- 
Collier last year merged with the 
Macmillan firm, and in Feb- 
ruary acquired a textbook publisher. 

Enrollment of 34.200.000 pupils in 
10,200,000 in 
high schools: and 3.980.000 in colleges 


encyclopedia subsidiary 


companys $64.4 volume. 


famed 


elementary schools; 


in 1960—all representing increases 
over 1959-—was reflected in the text- 
book sales figures, The combined 


total of 14,100.000 elementary and 
high school enrollment is expected 


to reach 18,000,000 by 1965. accord- 





SELECTED DATA FOR LIS 











Sales/Revenues 

: —in millions— 
, 1956 1959 1960 1956 
Book-of-the-Month Club, Inc. ............. $ 18.1 ,aa $35" $0.96 
Crowell-Collier Pub. Co................... 44.3> 54.8 64.4 1.02= 
Gen ane GO. i... -. 6s: siesta gaan g Gisvecieencs 20.1 26.4 271 0.46 
Harcourt, Brace & World, Inc............. 15.9 25.3 27.6 0.58 
Holt, Rinehart & Winston, Inc............. £43 35.3 38.5 0.42a 
MeGall. Gommoration ...:.066..cccccsncsces 61.0 74.5 88.9 0.69a 
McGraw-Hill Publishing Co. Inc............ 88.7 105.8 116.8 0.994 
Nast (Conde) Publications, Inc........... 24.5 37.3+ 52.9 D0.19 
Random House, Inc**...... 13.1 21.3 22.5 0.38a 


u—Dividend rate increased since October, 1960. 


+—lIncludes Street & Smith Pub. Co. in 4th quarter. 


a—Adjusted for stock dividends, and split-ups. 
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Earned 
per Share 


1959 


$1.64** 
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ing to a forecast prepared for the 


Book Manufacturers 


even 


ereater 


Institute. 


An 


percentage increase is 


expected in the college field where 


enrollment of 5 


400,000 is predicted. 
The impact of the rise in the na- 


tion’s school population is evidenced 


in the operating results of Ginn & 
Co.. textbook publishers since 1867. 
Despite three recessions in the past 
decade. Ginn’s sales and earnings 


have increased annually 
In fact, while 
than doubled, 


terruption, 


lion in 


more 


1951, 


reaching 


net 


against $736,629. 


without in- 
sales more 
$27 


million 
last year compared with $12.3 mil- 
| 


earnings jumped 
than threefold to $2.4 


million 


Nor is the experience of Ginn an 


isolated case, 


of Harcourt. 


volume 


1959 


sales of the book subsidiary 


1959, 


went 


27.6 


sales of the 


Textbook 
ed for 90.8 per cent of the 
Brace & World. 
from $25.3 


in 1960. While 


creased 29.4 per cent. 


sales 


account- 
earnings 
whose 
million in 
1960 


of Mc- 


Graw-Hill went up 10.6 per cent from 


school division in- 


Holt, Rinehart & Winston, formed 
from the merger of three textbook 
publishers in 1960, reported $38.5 
million in sales, against $35.3 million 
for the three separate companies in 
1959. Random House. meanwhile. in 
1960 and 1961 acquired five subsidi- 
aries, including L. W. Singer, pub- 
lisher of textbooks. This move put 
Random House directly into the ele- 
mentary and high school field, com- 
plementing the activities of its 10- 
year-old college department. 

Beside the growth factor, inherent 
in the school population increase, 
there are several other elements that 
tend to keep the industry optimistic. 
Workbooks. for instance. have been 
developed for use in almost every 
scholastic subject, and once the ex- 
ercises have been completed, the book 
cannot be used again. 

Political changes and technological 
advances in the sciences have de- 
manded many new textbooks and ex- 
tensive revisions of existing ones. 

Technological advances in elec- 
tronics. space. atomic energy and 





TED BOOK PUBLISHERS 


Earned 
per Share 
1959 
$1.64** 
1.21 
0.77 
1.02 
0.82a 

1.22a 

1.03a 
00.41 
1.06a 


D- Deficit. 





“*—Fiscal year other than calendar year. 


Cash Dividends 


Price Range 








+= —Earliest pro forma—1957. 





(Incl. Extras) ee Price/ 
Paid in Latest Jan. 3—Oct. 3, 1961 Earnings 
1960 12 months High Low Close Yield Ratio 
Sida"* $1.60 $36% $19% $231 6.8 13.6-—1 
1.30 — 50% 31 345% - 25.6 
0.83 0.30 31% 26 26 1.2 31.3 
1.08 0.50 443% 35 43 1.2 39.8 
0.97a 0.30a 445%a 34 393 0.8u 40.6 
1.33a 0.42a 39% 2434a 282 1.5u 21.4 
1.12a 0.65a 43¥% 31 39% 1.7u 34.9 
0.67 — 1934 10 105 _— 15.9 
l.lla — 37a 28a 32 _ 28.6 
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NET SALES OF BOOKS 1952-1960 
(In thousands) 





% Change 

Book Classification 1952 1956 1959 1960 = 1952-1960 

Textbooks, Workbooks, etc..... $156,650 $232,510 $322,520 $350,150 +123.5% 
Encyclopedia Reference Books.. 106,800 192,350 270,600 323,868  +203.2 
Religious Books.............. 28,263 35,202 40,333 41,663 + 474 
Law & Medical Books......... 9,352 12,587 12,393 13,475 + 441 
Business BOOKS... .......6.4++: 2,431 4,736 5,122 6,143. +152.7 
Technical & Scientific Books... 7,999 11,934 17,367 19,098 +1388 
Book Club Books............ 59,750 94,230 108,360 112,042 + 87.5 
Wholesale Paperbound Books... 39,628 46,867 67,061 71,163 + 79.6 
Adult Trade Books............ 48,241 57,567 77,065 86,074 + 784 
a) Hard Bound............. 47,178 53,855 70,019 76,636 + 62.4 
b) Paperbound............. 1,063 3,712 7,046 9,438 +787.9 
Juvenile Books............... 33,921 47,181 63,272 86,780 +1558 
a) $1.00 & Over Retail...... 20,810 31,034 47,325 53,826 +1587 
b) Under $1.00 Retail....... 13,13 16,147 15,947 32,954 +151.3 
University Press Books........ 4,150 4,970 8,500 10,165 +1449 
1 3,733 7,842 7,703 8,873 +137.7 
Foreign Sales................ N.A. 42,475 54,639 81,042 + 90.8" 

TOTAL SALES $500,918 $747,976 $1,000,296  $1,129494  +125.5% 

*% change 1956-60 Source: American Book Publishers Counsel 





data processing, also have brought 
about 
production and sales of all types of 


substantial increases in the 
engineering manuals for the manu- 
facturing, maintenance and operation 
of newly developed machinery. 
With the continued ideological and 
scientific competition from the So- 
viets. as well as industrial and com- 
mercial rivalry with the nations of 
Europe and the Far East, publishers 
that the 
publications will continue to rise. 


believe need for technical 

Another highly significant factor 
in the sales and earnings patterns 
of the publishing industry has been 
the phenomenal increase in accept- 
ance of paperbacks. Last year, more 
than 300 million—almost one fourth 
of all books sold—were paperbacks. 
They accounted for nearly one-fifth 
of the sales revenues of the non-text- 
book section of the industry. 


Where the 


branch of 


hard-cover 





the industry jogged along with about 
8,500 retail outlets, paperbacks now 
have between 90,000 and 95,000 out- 
lets. These range from drug stores to 
the full-fledged paperback stores which 
are ‘being opened at a rapid rate 
throughout the country. The largest is 
reported to be in Chicago with 250.- 
000 copies of some 12,000 titles. 
The old 25-cent paperback has 
pretty well gone the way of the 5-cent 
cigar and the 5-cent cup of coffee. 
Now, the lowest price is 35 cents, 
but for the 
which range through every conceiv- 
able subject—the prices run from 50 
cents, to as high as $3.95. 
Currently, college professors are 
the most enthusiastic supporters of 
paperbacks. In the past, many books 
on economics, politics, philosophy or 
literature were out of print, too ex- 
pensive, or only a few copies were 
available in the college library. Now 


more serious books— 
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Student Enrollment Textbook Sales 
(in thousands) (thousands of dollars) 
) Year Elementary HighSchool College Elementary HighSchool College 
1950 22,990 6,441 2,500 $58,350 $31,705 $45,025 
1951 23,834 6,538 2,302 63,040 30,685 39,570 
1952 25,000 6,653 2,400 72,485 32,395 38,295 
1953 26,138 7,037 2,515 80,275 36,670 40,947 
1954 27,146 7,349 2,740 85,310 39,235 45,185 
1955 28,176 7,696 2,996 92,435 43,555 53,005 
1956 29,217 7,966 3,244 100,110 49,865 60,702 
1957 29,966 8,791 3,450 108,540 57,805 68,685 
1958 31,840 8,850 3,590 119,470 66,155 75,740 
1959 33,200 9,500 3,750 132,424 73,844 86,507 
1960 34,200 10,200 3,980 140,799 80,138 94,238 
Source: American Textbook Publishers Institute 
they can tell students to get the pa- find a way to increase the use of 
perback editions of many classics, general trade books—non-textbooks 
% and can urge them without qualms, to —in the educational field. Currently, 
underline significant passages. annual expenditures by school li- 
- From an investment standpoint, it braries total $10 million. If the fair- 
it is significant that, while industry ly modest standards of the American 
W sales increased 12.9 per cent from Association of School Librarians were 
t- 1959 to 1960, sales of juvenile books, adopted, sales would increase to $180 
o priced under $1, rose 106.6 per cent. million a year. Today, 10 per cent 
h If children are reading more today, of high schools, with 600,000  stu- 
le according to industry observers, this dents, and 66 per cent of elementary 
is means they will provide an expanded — schools, with 10 million pupils, have 
.- book market in the future. This, and no central libraries. 
other factors, they say, would seem to Whether you look at the book pub- 
aS make publishing a good hedge against — lishers’ educational market or at the 
nt effects of recessions or even a de- leisure-time market, the same growth 
e. pression. During down periods, _ pattern is evident. Statistics of the De- 
's, schools continue, leisure time is in- partment of Commerce show that ex- 
- creased, and reading is one of the  penditures for books increased 65 per 
v- least expensive of pastimes. cent between 1955 and 1960. This was 
50 In a study prepared for the Book — the highest rate for any recreational 
Manufacturers Institute to provide a expenditure. with travel increasing 
re guide for future production and dis- 56, sports participation 53, and thea- 
of tribution plans, it was forecast that ter receipts 49 per cent. Movie re- 
ks the volume of total books sold in ceipts, on the other hand, were up 
or 1965 would be 27 per cent above the — only 15 per cent, and spectator sports 
*X- average figure for the 1954-59 period. only 18 per cent during the period. 
re This forecast could turn out to be The overall picture makes interest- 
ow conservative if publishers manage to ing reading for investors. 
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COMMON 
DIVIDENDS. 
AT NEW PEAK 
FOR 

NINE MONTHS 


But Some 
Industrial Groups 
Continue to Lag 


an the nineteenth year in a row, 
owners of common stocks listed on 
the New York Stock Exchange re- 
ceived a record total in cash dividends 
during the first three quarters of the 
year. 

The new peak of $7,140,907,000 
represented a gain of 2.6 per cent ovet 
payments by the same companies dur- 
ing the first nine months of 1960. 

A new record was established de- 
spite the fact that 11 out of the 25 
industrial groupings used by the Ex- 
change paid less in the first nine 
months than in the comparable 1960 


6 


period. On a dollar basis, of course. 
these losses were more than offset by 
gains in the other groups. 


Total cash common dividends in 
1961 have run consistently ahead of 
1960. Thus, the first three months 
this year topped 1960 by 2 per cent. 
the first half by the same percentage. 





and this is 
no more than a quick glance at the 
crystal ball 


It seems quite possible 


that total cash common 
dividends on Exchange listed stocks 
for all of 1961 may reach an unpree- 
edented $10 billion. 

There were 1.1314 common stocks 
listed on the Exchange on September 
30. Of this total, 954—or 84.1 per 
cent—-paid one or more cash divi- 
dends during the first nine months. 
Larger amounts were paid by 366 
issues while the same amounts were 
paid by 468 issues. 

A total of 120 stocks paid smaller 
amounts. In the accompanying table, 
the 155 issues listed as paying “less” 
includes 35 which made no payments 
this year but which did make one or 
more payments in the first 
months of 1960. 


nine 


On a percentage basis (and in dol- 
lars too), the largest gain was posted 
by utilities—up a hefty 8.1 per cent. 
Utilities were followed by 
companies. up 6.3 per cent; financial, 


tobacco 


5.4; services (such as ice and laundry 
companies). 4.8, and foods & com- 
modities and paper & publishing, each 
ahead 4.2 per cent. 

Service and tobacco companies, in- 
cidentally, had the only perfect divi- 
dend records. Of the 1-4 service com- 
panies and 13 tobacco companies, 
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each one paid one or more dividends, 

Shipbuilding & operating compa- 
nies were down 23.2 per cent from 
1960 and railroad & rail equipment 
shares 6 per cent. 

Building company stocks fell by 5.1 
per cent and aircrafts by 3.2 per cent. 
Other percentage declines were rela- 
tively small—ranging from 2.8 per 


cent for textiles down to a meager .5 
of one per cent for real estate issues. 

Utilities, petroleum & natural gas 
and chemicals continued to rank as 
tops among the big dividend payers. 
The three groups paid their share- 
roughly $3,651,000.000 in 
cash common dividends 


owners 
almost half 
of all dividends disbursed. 





CASH DIVIDENDS ON NYSE LISTED COMMON STOCKS 
lst 9 Mos. 1961 vs. 1st 9 Mos. 1960 











Number Paying 
Estimated 

Stocks st Cash Payments Per 

Listed 9 Mos. 1st 9 Mos. Cent 
Industry 9/30/61 1961 More Same Less 1961 Change 
ee ata eRe a 37 30 12 15 3 $ 98,447,950 — 3.2 
Amusement ........... 17 13 5 ’; l 30,967,800 + 14 
Automotive ........... 54 42 10 23 14 601,872,780 + 1.3 
oo ee 45 36 8 20 11 116,969,780 — 5.1 
cs <n 102 94 36 53 6 836,831,000 + 2.3 
[a ae 64 42 16 19 10 321,372,450 — 2.6 
OS See 48 40 17 16 8 182,490,720 + 54 
Foods & Commodities... 75 66 33 29 8 286,239,560 + 4.2 
OE eee OAS 11 8 4 2 3 20,394,120 - 14 
Cu 141 115 39 56 23 402,018,210 + 2.8 
No iiisreis ot eavecceirs 40 29 8 18 4 184,453,970 + 1.0 
Office Equipment ...... 13 7 4 2 2 20,622,670 + 2.5 
Paper & Publishing .... 44 39 15 19 6 163,202,360 + 42 
Petrol. & Nat. Gas..... 45 38 16 21 3 1,115,370,130 + 2.8 
Railroad & R. R. Equip. . 58 38 4 25 14 238,061,140 — 60 
OS 9 8 3 3 2 17,572,830 - 0.5 
Retail Trade .......... 65 60 22 33 6 317,267,930 + 0.5 
ree 14 13 4 6 4 75,508,640 - 14 
a 14 14 7 7 32,981,530 + 48 
Shipbuilding & Oper. ... 10 rs 2 3 4 10,307,400 —23.2 
See) Ge WOR. cdéccces 41 36 a 26 7 379,080,520 — 0.6 
WU oo boc eosvens 37 32 12 13 7 56,372,530 — 28 
OO cnc cro staceca th ooese 13 13 4 7 2 108,844,450 + 6.3 
oo ere ae aera 116 115 78 36 1 1,698,813,670 + 8.1 
Foreign Stocks ........ 241 19 4 _9 _6 __ 124,842,860 - 12 
1134 954 366 468 155 $7,440,907,000 + 2.6 
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YALIFORNIA vies with Florida over 
C the quantity and quality of its 
oranges and sunshine, and with New 
York over the size of its population. 

And the West Coast 


colossus is taking dead aim on the one 


booming 


“first” it probably covets the most: 
The nation’s leading business and in- 
dustrial state. 

California has already surpassed 
New York in some areas of industrial 
activity and is growing at a rapid 
pace in others. But New York is more 
than holding its own in at least one 
phase of the domestic 
East-West rivalry—companies which 


noteworthy 


have achieved the distinction of quali- 
fying for listing on the Exchange. 

Surveying the period from the be- 
ginning of 1956 through October 3 
of this year, The Exchange found 40 
New York-headquartered companies 
had been added to the list during 
this period of almost six years, com- 
pared with 29 for California. 

These two biggest states top the list 
by a good margin. Pennsylvania and 
Ohio are tied for third with 18 each, 
and Illinois is fourth with 17. The 
top five account for 112 of the 104 


8 


INDUSTRIAL 
BALANCE 
OF POWER 


listings during the period—well over 
half the total. The survey covered only 
domestic companies. 

In all, 27 states and the District of 
Columbia are represented among the 
recent additions. In 1960 these 194 
companies had combined sales and 
revenues of almost $24.9 billion, net 
income of $1.37 billion and employed 
1,031.697 persons. 

New York’s edge over California 
is all the more impressive if measured 
by the scope of the companies head- 
quartered in each state. The 10 Em- 
pire State companies had 1960 sales 
and revenues of over $8 billion and 
almost $223 million. Their 
employe rolls totaled 330,738. 


earned 


The 29 California-based companies 
reported 1960 sales and revenues of 
slightly in excess of $2 billion, showed 
profits of almost $127 billion and em- 
ployed 117.386. 

A large part of New York’s im- 
pressive margin is attributable. how- 
ever, to the Great Atlantic & Pacific 
Tea Co.. the nation’s largest food store 
chain, which while headquartered in 
the Empire State, operates coast-to- 
coast. A&P had 1960 sales of almost 
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1960 1960 
Sales Net 
Revenues Income 1960 
(millions) a (millions) a Employees 
$ 1,081,300 $ 66,400 66,695 
328,620 17,300 20,356 
681,600 44,460 42,166 
71,080 4,640 4,173 
9,329,520 316,440 396,632 
251,440 12,500 9,163 
8,036,070 222,940 330,738 
1,042,010 81,000 56,731 
9,731,990 667,140 364,718 
876,950 58,220 48,818 
379,290 9,980 9,365 
235,330 5,220 16,391 
103,280 7,280 5,982 
6,116,310 486,240 191,239 
274,590 2,250 7,000 
763,290 34,350 37,647 
156,540 3,330 6,000 
826,410 60,270 42,276 
1,908,800 136,440 50,139 
40,400 2,550 1,235 
133,260 9,210 1,352 
109,520 9,940 5,300 
156,310 7,290 4,557 
1,469,310 107,450 37,695 
500,660 32,490 26,129 
129,320 1,470 7,328 
120,190 2,840 7,300 
207,730 26,270 9,701 
43,420 1,910 1,800 
2,056,080 126,910 117,386 
2,056,080 126,910 117,386 
274,920 28,990 10,198 
74,180 9,490 2,660 
167,250 15,410 6,409 
33,490 4,090 1,129 
$24,883,270 $1,374,810 1,031,897 


*Through Oct. 3. alncludes some fiscal years ending in following year. 
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$5.3 billion, net of $59 million and 
153,000 employes. 

On the other hand, most large busi- 
ness and industrial concerns have, to 
one degree or another, operations in 
many states and. quite often, in 
foreign countries as well. 

Not unexpectedly, California’s en- 
tries have a strong “space-age” flavor 
—seven electronics concerns. three 
manufacturers of aircraft and missile 
equipment, and two makers of preci- 
sion products and controls. The state’s 
growing importance in finance is re- 
flected in the four financial institu- 
tions listed since 1950. 

New York's list is more diversified. 
It includes five publishing houses, 
four drug companies, three garment 
makers and three utilities. 

The 19-4 companies are split up into 
44 major industrial classifications. 
Electronics heads the list with 18, fol- 
lowed by utilities, 17: building mate- 
rials, 13; light machinery. 11: drugs 
& cosmetics. 10; and precision prod- 
ucts and controls. 9. 

A look at the country’s seven major 
regional areas. affords another arrest- 
ing picture--and several surprising 
findings. The Middle Atlantic region. 
boosted by New York’s 10. had the 
highest number of recently listed com- 
panies, 62, and the largest number of 
employes, 396.632. The North Cen- 
tral states were tops in sales and net 
income. This area accounted for $9.7 
billion in sales and revenues and $667 
million in profits. The biggest factor 
here was Michigan. with Ford Motor 
contributing $5.2 billion in sales and 
$428 million in profits, 
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GROWTH AND 
OVERCAPACITY 


By Ricuarp S. Reynoups. Jr. 
President. 


Reynolds Metals Company 


J st 75 vears old this vear. the alu- 


minum industry is confronted 
with a unique paradox: 

In the past 15 years we have seen 
aluminum emerge from limited usage 
in the United States to application in 
almost every industry and phase of 
our daily living. 
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ALUMINUM’S PARADOX: 
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Yet, the industry in this country 
has been beset over the past few years 
by overcapacity, and prices and profits 
have suffered. This became apparent 
in 1960 when the combination of a 
mild recession in sales and excess pro- 
ductive capacity drove prices down. 
At the same time the new capacity 
interest 
charges and break-in expenses. The 


boosted depreciation and 
result was generally lower profits for 
primary producers. 

Aluminum shipments declined 
steadily during 1960 and hit bottom 
early this year at a level 11 per cent 
under the last quarter of 1959, Then 
recovery began. Although shipments 
in the first half were + per cent below 
the first six months of last vear. their 
accelerating rate is revealed by the 
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fact that at the end of seven months. 
shipments were 4 per cent ahead of 
the same period of 1960. 

We should not expect total ship- 
ments in 1961 to show a great im- 
provement over 1960, however. While 
shipments to domestic customers are 
currently substantially higher than 
last year, exports are sharply below 
the extremely high levels of last year 
because European users are now liq- 
uidating inventories built up in 1960. 

Production of primary aluminum, 
at 70 per cent of capacity in April. 
had increased to an annual rate of 
near 80 per cent by August. Total pri- 
mary capacity in the U. S. is now 
2.481.000 tons. and about 500.000 
tons of this is idle. 





Richard S. Reyn- 
olds, Jr., 53, has been 
president of Reynolds 
Metals since 1948. He 
joined the company, 
founded by his father, 
in 1938. Prior to be- 
ing elected president, 
he served as assistant 
to the president and 
treasurer. He became 
a member of the New York Stock 
Exchange in 1930 and with two 
partners formed the financial firm 
Reynolds & Co. His association with 
that company ended when he joined 
Reynolds Metals. Mr. Reynolds re- 
cently was appointed by President 
Kennedy to serve on the President’s 
Advisory Committee on Labor-Man- 
agement Policy; he also is a mem- 
ber of the Business Council. He is 
a former president of the Aluminum 
Association, is a director of Manu- 
facturers Hanover Trust Co., New 
York, and of Central National Bank, 
tichmond. 
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Recently there was a reduction in 
the price of foreign aluminum ingot 
coming into this country. U. S. pro- 
ducers met this ingot price cut and 
made downward adjustments in the 
prices of various mill products. The 
big question, of course, is this: When 
will a business improvement employ 
enough of the idle capacity to get alu- 
minum supply and demand in better 
balance and restore prices to reason- 
ably profitable levels? 

1 cannot give a time table. How- 
ever, volume has been improving, and 
as more of our capacity is employed, 
better prices should result. 

The problem of overcapacity is not 
nearly as acute as it was immediately 
after World War II. And, profiting 
from our experience 15 years ago. we 
are continuing to develop new uses 
for aluminum—which often displaces 
steel, wood, masonry, glass and plas- 
tics. Some examples: 

Led by residential aluminum siding 

sales of which increased by one- 
third last year—a variety of alumi- 
num products are gaining increasing 
acceptance in home building. These 
include gutters and downspouts. roof 
shingles. insulation, heating and air 
conditioning ducts. windows, awnings 
and hardware. Building and construc- 
tion now take 24 per cent of U. S. alu- 
minum output, 

Transportation, which consumed 21 
per cent of U. S. aluminum produc- 
tion in 1960, also is rapidly expand- 
ing its uses for our metal. Last year 
the automotive industry offered one 
car with an aluminum engine: in 
1961 there were nine models. Alumi- 
num wheels, which provide lighter 
weight, higher strength, less mainte- 
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ALUMINUM’S DISH: 2 


pounds for world’s biggest radio- 


million 


telescope, standing 60 stories high. 


nance and quicker heat dissipation 
for better braking, may well be the 
next major automotive breakthrough. 

The railroads’ adoption of alumi- 
num freight car components reached 
anew high last year when more than 
1.000 aluminum freight cars went into 
operation. In shipbuilding, alumi- 
num is increasingly used in super- 
majority of truck 
trailers and many truck cabs now are 
aluminum. Our metal is moving in a 


structures. The 


big way into highway signs, light 
stanchions and bridge railing, and a 
new market opening up is highway 
guard rail. Aluminum residential 
chain link fence and privacy fencing 
entered the market in recent months. 

\fter vears of research we sold the 
first aluminum drill pipe to a major 
oil company in 1960. Aluminum trans- 
mission towers and substations were 
introduced in the electrical industry. 
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Last year, for the first time, retail 
dollar sales of aluminum foil outsold 
all other household wrapping prod- 
ucts combined. 

Packaging applications are increas- 
ing. One new development is foil 
pouches for individual servings of 
pre-cooked and frozen foods. They are 
prepared for serving merely by heat- 
ing the pouch in boiling water for a 
few minutes. Another new use is cans 
for the frozen fruit juice concentrate 
industry. which last year consumed 
than 750 aluminum 
cans—over half the market. 

Paralleling the bright prospects for 
crowing domestic use is the large po- 
tential abroad; and Reynolds, which 


more million 


already has extensive foreign opera- 
tions. including a 47 per cent interest 
in the British Aluminium Co., Ltd.. is 
svoing ahead with plans for further 
overseas expansion—as are its com- 
petitors. 

Two new ventures were announced 
in August. 1961, involving Reynolds 
International. Inc. One 
program for construction in Japan of 


involves a 


a rolling and fabricating plant with 
annual capacity of 39,000 tons. Sub- 
ject to approval of the Japanese gov- 
ernment, this joint venture with the 
Mitsubishi group is scheduled to have 


VEW MARKET: Aluminum drill pipe. 











a capitalization of $30 million, Reyn- 
International will 
third interest. The newly-formed Mit- 
subishi Reynolds Aluminum Co, plans 
to build the plant and have it in oper- 
ation in 1963. 


olds have a one- 


In Belgium, fabricating plants are 
planned by a new corporation, Alumi- 
nium formed under 


Europ, joint 


sponsorship of Belgian interests 


headed by Societe Generale de 
Belgique. the country’s largest bank- 
ing and investment organization, and 
Reynolds International. 

The potential foreign market for 
aluminum can be measured by the 
fact that while per capita usage in the 
U.S. last year was about 21 pounds 
and is approaching 10 pounds in Eu- 
rope, it is only 0.9 pounds in Latin 
America. 0.3 pounds in Africa and 
0.6 pounds in Asia, 

Development of aluminum products 
tailored to the needs of other coun- 
tries could well enlarge the total world 
market for the metal many times over 
what it is today, while making a dis- 
tinct contribution to the economic 
and social progress of the free world. 

Latin America. for example. offers 
vast potential for the aluminum in- 
dustry. There local industry and ex- 
perienced aluminum companies are 
cooperating to take advantage of the 
available sources of bauxite. One such 
venture involves the Venezuelan gov- 
ernment and Reynolds International, 
which are planning the construction 
and operation of a reduction plant. 

The “revolution of rising expecta- 
tions” in Latin America expresses it- 
self in many forms. We cannot afford 
to ignore the area’s explosive popula- 
tion growth. one of the fastest in the 
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world, or the intense East-West politi- 
cal struggle being carried on there, 
We should recognize the fact that 
Latin America’s problems of popula- 
tion and poverty are opportunities. 

They are opportunities to help meet 
the housing shortage—with low-cost, 
prefabricated aluminum homes which 
are attractive. durable reduce 
heat from the tropical sun. An esti- 
mated 1,000,000 housing units a year 
are needed in Latin America. 

They are opportunities to accelerate 
agricultural production through irri- 
gation and mechanization. Only 5 per 


and 


cent of Latin America’s arable land is 
being cultivated, compared to 21 per 
cent in the U.S. 

Similarly, there is opportunity in 
and school construction, 
electrification and in other programs. 

The opportunities that exist in Latin 
America are present throughout the 
world in all of the less developed 


countries. In some of them. aluminum 


highway 


is already doing economic develop- 
in Asia and Africa. for 
example, where the usefulness of alu- 


ment work 


minum roofing, irrigation pipe and 
electrical conductors is being demon- 
strated. 

The desire for higher living stand- 
ards and industrialization among the 
new nations and older, awakening na- 
tions poses a challenge to the free 
world, Wherever in the world people 
need better housing. better health and 
educational facilities, better packag- 
ing to improve the purity of food. 
more efficient farming methods and 
transportation, aluminum can make 
and in doing so. 
serve as a sparkplug of industrializa- 


a_ contribution 


tion. 
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Hazeltine Corp., Little Neck, N. Y., was 
incorporated in 1924 and has grown 
into one of the nation’s leading de- 
fense electronics contractors—with- 
out additional financing since its ini- 
tial stock offering some 37 years ago. 

The company was formed to de- 
velop and license the radio patents of 
Prof. Alan Hazeltine of Stevens Insti- 
tute of Technology. In addition to its 
government work, the company has 
developed patents in radio, mono- 
chrome and color television and other 
electronic fields. 

Hazeltine emerged from World War 
Il as a fully integrated electronics 
firm, designing, developing and manu- 
facturing complex equipment. 

Hazeltine listed its 1,568,029 com- 
mon shares (no par value) on the 
Exchange September 19. (Symbol: 
HZ.) Opening $40.75. 
There are about 5,300 shareowners. 


price was 


Random House, inc., New York, ranks 
as one of the nation’s most distin- 
guished publishing houses. It also is 
home base of Bennett A. Cerf, col- 
umnist, author, television personality, 
wit—and president and co-founder of 
the company. 

The publishing house listed its 1,- 
282,013 shares ($1 par 
value) on the “Big Board” on Sep- 
tember 20 (symbol: RH.) Opening 
price was $32.25. The company has 
about 3,100 shareowners, 


common 


Random House was founded in 
1925 to publish the Modern Library 
series, and two years later branched 
out into general trade books. 

Through a series of recent acquisi- 
tions, Random House has moved into 
other publishing fields. Its current 
activities include general trade books, 
paper backs, books for children who 
are just beginning to read, and text- 
books for elementary, high school and 
Industry 
rank Random House as the fourth 
largest publisher in the nation in 
terms of titles published in 19060. 


college students. sources 





HAZELTINE CORP. 





Year Gross Income Net Income 
1960 $67,178,000 $2,586,000 
1959 54,408,000 2,725,000 
1958 58,870,000 2,246,000 
1957 55,701,000 2,030,000 
1956 44,792,000 2,007,000 
Year Net Per Share* Div. Per Share* 
1960 $1.65 $0.78 
1959 1.74 0.72 
1958 1.44 0.66 
1957 1.29 0.64 
1956 1.28 0.61 


Recent Price: 34; Yield: 2.4%. 

Price-Earnings Ratio: 20.6 to 1. 

“adjusted for 2-for-1 split in 1959, stock 
dividends. 


RANDOM HOUSE, INC. 








Year* Net Sales Net Income 
1961 $22,462,816 $1,394,690 
1960 21,258,272 1,327,583 
1959 16,373,063 897,477 
1958 13,120,571 406,749 
1957 13,124,357 455,028 
Year* Net PerSharea _ Div. Per Share 
1961 $1.11 — 
1960 1.06 — 
1959 0.77 — 
1958 0.38 — 
1957 0.38 — 


Recent Price: 2842; Yield, nil. 
Price-Earnings Ratio: 25.4 to 1. 

* fiscal year ended April 30. 

a adjusted for stock dividend in July, 1961. 
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Leonard Refineries, Inc., Alma. Michi- 
listed its 1.211.075 common 
shares ($3 par value) on the Ex- 
September 25. (Symbol: 
Opening price was $12.75. 


gan, 


change 
LNR.) 
There are about 4.500 shareowners. 

Leonard was incorporated in Michi- 
gan in 1936 and its marketing area 
lower 
peninsula of Michigan. The company 


is located primarily in the 


is engaged primarily in the gather- 
ing and refining of crude oil and 
the marketing of petroleum products. 
Leonard's two refineries are located 
at Alma and Mt. Pleasant. Michigan. 

Principal products are gasolines, 
jet fuel, naphthas, domestic and in- 
dustrial fuel oils, road and industrial 
asphalts, pipe coating and aromatics. 
The company markets about 5.25 per 
cent of the gasoline sold in Michigan. 
limited 
quantities of crude oil, receiving its 


Leonard produces only 


crude by pipelines from fields lo- 
cated in Michigan and the Rocky 
Mountain and Mid-Continent areas 
as well as from the Ohio Oil Co. 





LEONARD REFINERIES, INC. 





Net Sales & 
Year* Oper. Revenues Net Earnings 
1961 $55,420,209 $1,654,990 
1960 53,242,169 1,421,209 
1959 54,214,891 1,327,993 
1958 58,180,646 2,021,477 
1957 57,665,286 2,508,905 
Year* Net Per Share Div. Per Share 
1961 $1.37 $0.51 
1960 1.17a 0.37 
1959 1.10a 0.74 
1958 1.67a 0.74 
1957 2.05a 0.65 


Recent Price: 12%; Yield: 4.9%. 
Price-Earnings Ratio: 8.9 to 1. 
“year ended March 31. 

a adjusted for stock dividends. 


Harvey Aluminum 


(Inc.), Torrance. 
Calif., listed its 1,750,000 common 
shares ($1 par value) on the “Big 
Board” on September 26. (Symbol: 
HAR.) 
The company _ has 
5,100 shareowners. 


Opening price was $28.37. 


approximately 


Harvey was incorporated in 1942 
and has been primarily engaged in 
the business of fabricating aluminum 
since 1918. In 1958, Harvey became 
aluminum, 
and currently has an installed annual 
capacity of 60,000 tons. 
pany is one of six primary producers 
in the U.S., and had a 1960 output 
of 59,000 tons—about 2.9 per cent 
of total U.S. production. 


a producer of primary 


The com- 


Under a contract which expires in 
October, 1963, Harvey can sell up to 
31.000 tons of its annual output to 
the government, provided it cannot 
sell or use the aluminum itself. Har- 
vey s output consists of a broad range 
of aluminum mill products sold to a 
variety of customers. 





HARVEY ALUMINUM (INC.) 








Year" _Net Sales _ Net Income 
1961 $65,820,247 $5,075,258a 
1960 59,681,000 5,008,000 
1959 60,886,000 4,481,000 
1958 38,798,000 2,881 ,000d 
1957 40,019,000 2,632,000 
Year* Net Per Share Div. Per Share 
1961 $1.07a $1.207 
1960 1.19 0.25 
1959 1.12 _ 
1958 0.72d _ 

1957 0.66 _ 


Recent Price: 28%; Yield: 4.2%. 
Price-Earnings Ratio: 24.3 to 1. 
* fiscal year ended Sept. 30. 

a9 months. 

d deficit. 

+ indicated rate. 
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Lanvin-Parfums, Inc., New York, is the 
house behind one of the nation’s best- 
known advertising slogans: “Promise 
Her Anything—But Give Her 
Arpege.” 

Arpege is one of the best-selling 
imported French perfumes in_ the 
U.s.. and Lanvin one of the leading 
importers and distributors of quality 
French perfumes and toilet waters. 
Other Lanvin fragrances are My Sin, 
Spanish Geranium. Pretexte. Scandal, 
Rumeur and Crescendo. Sales of the 
two most popular fragrances, \rpege 
and My Sin, account for about 90 
per cent of volume. 

Lanvin was incorporated in 1927 
to import and distribute in the U.S. 
the perfumes and toiletries of the 
French Ets. Lanvin-Par- 
1890. 
Other products consist of bath oils, 


company. 
fums, S.A., which began in 


dusting and talcum powder and soaps. 
listed its 2,210,000 com- 
mon shares ($1 par value) on the 
(Symbol: 
Opening price was $29, The 

has approximately 6,200 
shareowners. 


Lanvin 


Exchange September 29. 
LNV.) 


company 





LANVIN-PARFUMS, INC. 





Year Net Sales_ Net Income 
1960 $16,666,000 $1,850,000 
1959 13,841,000 1,561,000 
1958 10,553,000 1,232,000 
1957 8,356,000 834,000 
1956 6,438,000 693,000 
Year Net Per Share _ Div. Per Share* 
1960 $0.84 — 
1959 0.71 — 
1958 0.56 — 
1957 0.38 rs 
1956 0.31 — 


Recent Price: 271; Yield: not indicated. 
Price-Earnings Ratio: 32.7 to 1. 
“initial payment of 8 cents Oct. 16, 1961. 


Friden, Inc., San Leandro, Calif., was 
incorporated in 1934 as the Friden 
Calculating Machine Co., Inc. Over 
the years the company has diversi- 
fied, and in 1957 the name was short- 
ened to Friden, Inc. 

Friden’s product line consists of 
11 models of calculators, 7 models of 
electric adding machines, data proc- 
essing equipment, mailroom equip- 
for the textile and 
industries, 


ment, machines 


garment electric space 
heating equipment, machines for the 
setting of headlines and “cold type” 
for offset printing, and park and play- 
ground equipment. 

data 
equipment accounted for about two- 
thirds of gross volume last year. 


Calculators and processing 


To handle commercial sales and 
services, Friden has about 130 com- 
pany-owned branches, 61 sub-agents. 
and 31 authorized distributors. 

Friden listed its 3,757,210 common 
shares (33! cents par value) on the 
Exchange October 2. (Symbol: FR.) 
Opening price was $61.50, There are 
about 10.600 shareowners. 





FRIDEN, INC. 





Year Net Sales Net Income 
1960 $75,911,034 $5,800,622 
1959 64,210,807 3,891,603 
1958 55,252,839 3,577,932 
1957 51,463,877 4,113,171 
1956 46,693,319 3,774,456 
Year Net Per Share* Div. Per Share” 
1960 $1.61 $0.34 
1959 1.11 0.32 
1958 1.02 0.31 
1957 1.18 0.30 
1956 1.09 0.29 
Recent Price: 65%; Yield: 0.6%. 
Price-Earnings Ratio: 40.5 to 1. 

* adjusted for 3-for-1 split in 1960, stock 


dividends. 
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Baker Oil Tools, Inc., City of Commerce, 
Calif., listed its 
shares (S]_ par 


3.105.723 common 
value) on the Ex- 
(Symbol: BKO.) 
Opening price was $10, There are ap- 
proximately 


change October 3. 


1.200 shareowners. 

One of tne leading companies man- 
ufacturing oil field equipment, Baker 
has a line consisting of over 250 
separate products used in oil and gas 
well drilling, cementing and _ related 
activities. Baker’s proaucts are used 
mainly in sub-surface operations. 

Many of Paker’s products are man- 
ufactured with variations to meet spe- 
cial needs and are made in a wide 
variety of sizes. 

\s of August. 1961, Baker held 345 
U.S. patents. of which 263 were grant- 
ed within the 
other 76 


pending. In addition, there were 122 


previous 10 years. An- 
patent applications were 
patents issued by 15 foreign coun- 
tries. 





BAKER OIL TOOLS, INC. 





Net Sales & 

Year Services Net Earnirgs 

1961* $19,104,516a $1,928,394a 
1960* 24,835,000 2,280,765 
1959** 18,345,915 1,720,143 
19587 21,417,850 1,796,977 
19577 23,340,517 2,488,646 
Year Net Per Sharet _ Div. Per Sharet 
1961* $0.57a $0.387t 
1960* 0.67 0.34 
1959** 0.51 0.12 
19581 0.48 0.11 
19571 0.68 0.04 


Recent Price: 95; Yield: 3.9%. 
Price-Earnings Ratio: 14.4 to 1. 
* fiscal year ended Sept. 30. 
“9 months ended Sept. 30 when company 
changed to fiscal year. 
' calendar year ended Dec. 31. 
adjusted for stock dividends. 
a9 months. 
* latest 12 months. 
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STATEMENT REQUIRED BY THE 
ACT OF AUGUST 24, 1912, AS 
AMENDED BY THE ACTS OF 
MARCH 3, 1933, JULY 2, 1946 AND 
JUNE 11, 1960 (74 STAT. 208) 
SHOWING THE OWNERSI {IP, 
MANAGEMENT, AND CIRCI ILA- 
TION OF 
THE EXCHANGE published eye 4 
at a York, N. Y., for October, 1951. 
The names and addresses of the 
publis sher, editor, managing editor, and 
pusiness managers are: Publisher New 
York Stock Exchange, 11 Wall Street, 
New York 5, N. Y. Editor William D. 
Horgan, 11 Wall Street, New York 5, 
N. Y. Managing editor none. Business 
manager none. 

2. The owner is: New York Stock 
E xchange, 11 Wall Street, New York 
5, N. Y. G. Keith Funston, President, 
11 Wall Street, New York 5, N. Y. 
Edward C. Gray, Executive Vice Pres- 
ident, 11 Wall Street, New York 5, 
N. Y. Ruddick C. Lawrence, Vice Pvres- 
ident, 11 Wall Street, New York 5, 
W.. ¥. 

3. The known bondholders, mort- 
gagees, and other security ho!ders 
owning or holding 1 percent or more 
of total amount of bonds, mortgages, 
or other securities are: None. 

4. Paragraphs 2 and 3 include, in 
cases where the stockholder or security 
holaer appears upon the books of the 
company as trustee or in any other 
fiduciary relation, the name of the 
person or corporation for whom such 
trustee is acting; also the statements 
in the two paragraphs show the af- 
fiant’s full knowledge and belief as to 
the circumstances and conditions unr- 
der which stockholders and security 
holders who do not appear upon the 
books of the company as trustees, nold 
stock and securities in a capacity other 
than that of a bona fide owner. 

5. The average number of copies cf 
each issue of this publication sold or 
distributed, through the mails or 
otherwise, to paid subscribers during 
the 12 months preceding the date 
shown abcve was: 130,887. 

William D. Horgan, Editor 

Sworn to and subscribed before me 
this 29th day of September, 1961. 

[Seal] Helen McGarry 

(My commission expires March 30, 

1963.) 
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Isn't So Small \ 


takes a back 


YHE small investor 
‘| seat to no one. 

Investors with household incomes 
of 510.000 a year or less represented 
more than three-quarters of the na- 
tion’s shareowners in 1959, the latest 
data available. 

Odd-lot 
one to 99 shares in issues trading in 
equal about 20 per 
cent of annual “Big Board” reported 


transactions—involving 
100-share units 


round lot volume. 

The importance of the small inves- 
tor to American business is register- 
ed in another dimension by the figures 
in the table below. These show the 
percentage of small investors among 
the owners of 25 listed companies. 

Twenty of these companies re- 
ported the percentage of their share- 
owners holding less than 100 shares: 
five others showed the percentage 
owning 50 shares or less. The only 
basis for the selection of these 25 
was that this 
most recent available in their annual 
reports. Shareholder figures may have 
changed since then. 


information was the 


Among those concerns reporting 
the percentage of shareowners hold- 
ing less than 100 shares, American 
Telephone & Telegraph—which has 
more owners than any other company 
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in the world 
73 per cent. 


ranks at the top with 
At the bottom is Gulf 
States Utilities with a highly respect- 
able 42 per cent. including preferred 
holders. The median for these 20 com- 
panies is 58 per cent. The figures for 
those companies reporting owners of 
50 shares or less would undoubtedly 
be much higher if calculated on the 
basis of less than 100 shares. 

While these 25 companies may or 
may not be representative of the some 
1.150 whose common share are traded 
on the Exchange, they do represent 
a wide variety of industries from air- 
craft to tobacco. They also vary great- 
ly in the size of the operations and 
in the number of shareowners. 





ODD-LOT OWNERS OF 
25 LISTED COMPANIES 


Percentage of 





Shareholders 
Total Holding 
Share- Less Than 
holders 100 Shares 
American Tel. & Tel. Co. 1,911,000 73 
Marshall Field & Co. . 15,400 70 
International Salt Co. 3,641 69 
United Gas Corp. . 50,741 67 
Westinghouse Air Brake 37,410 66 
Monsanto Chemical Co. 83,809 66 
Thompson Ramo Wooldridge 11,733 64 
National Lead Co. 40,949 60 
Canada Dry Corp. . 20,228 59 
Puget Sound Power & Light 19,361 59 
Rockwell-Standard Corp. 30,509 57 
George W. Helme Co §,515 56 
Cincinnati Gas & Elec. Co. 32,400 55 
New England Elec. System 83,291 54 
Addressograph-Multigraph 7,889 52 
Columbia Gas System 199,689 52 
Lone Star Gas Co 21.630 50 
San Diego Gas & Electric 24,335 49 
National Fuel Gas Co. .... 24,688 43 
Gulf States Utilities Co.* 17,430 42 
Percentage of 
Shareholders 
Total Holding 50 
Share- Shares 
holders or Less 
Wisconsin Electric Power 37,805 58 
American Home Products 27,049 52 
Dayton Power & Light Co 17,655 49 
General Motors Corp. 830,873 48 
Bendix Aviation Corp. 30,943 47 


* Common and preferred. 
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SAMPLE copy 


| ® 
none od UP + 525 ISSUES 
OF LISTED 

COMMON 
STOCKS 







Distribution 

of 1,128 

NYSE Issues 

By Percentage 
Price Change 

in Month Ended 
OCTOBER 13,1961 


DOW-JONES 

65 - STOCK AVERAGE 
Sept. 15 239.32 
Oct. 13 242.15 
Change + 1.2% 


STANDARD & POOR'S 
500 - STOCK INDEX 
Sept. 15 67.65 


Oct. 13 68.04 MBBN TES WRU) 


Change +0.6% 
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